Abstract-As a new type of financing model of project, PPP project has developed rapidly in recent years, which is mostly used in the field of infrastructure construction. The aim of this study is to build a system of balanced score card for evaluating the performance of PPP project. The paper lays particular emphasis on the selecting of indicators in the process of evaluating. Based on the strategic objectives of the PPP project, we build a balanced scorecard system from the four dimensions of finance, customer, internal process, learning and growth with relatively independent third party as the evaluation subject and sets the evaluation index. The balanced scorecard system we build takes financial and non-financial elements into consideration and carries out a comprehensive evaluation of benefits from the perspective of the project as a whole to promote the improvement of the performance level of PPP projects in the implementation process.
I. INTRODUCTION
PPP is the abbreviation of "Public Private Partnership", that is, the public-private partnership model which is mostly used for infrastructure. PPP originated from the PFI initiated by the British Conservative government in 1992. After five years of tepidness, the Labor Party took power in 1997, renamed the PFI as PPP and tried to make it a mutually acceptable policy. Then PPP was widely used around the world. The reason is that PPP can provide better infrastructure, public services, and contribute to the economic development of the city at a low cost and low risk without increasing the government's financial burden. The ultimate goal of the PPP is to achieve a win-win situation for the public sector, the private sector and service recipients. After the 18th CPC National Congress, governments at all levels have promulgated relevant policies and management measures to support PPP projects in a bid to gradually shift the PPP model from exploration to standardization. Since 2016, the demand for PPP projects has been constantly expanding, and the number of warehousing projects has exceeded 9,000, covering various fields such as municipal engineering, transportation and water conservancy construction. This long-term contractual relationship between the government and the enterprises not only relieves the financial pressure of government and provides more investment channels for social capital, but also improves the efficiency and effectiveness of infrastructure construction. From the point of view of the international public administration literature, the results of PPP performance are diverse, that is, some PPPs achieve the expected goals and some PPPs do not achieve their goals. This has led us to think about whether PPP evaluation is reasonable and how to evaluate PPP in a better way.
II. PERFORMANCE EVALUATION SYSTEM OF PPP PROJECT
As a new type of project management mode, PPP model has its own characteristics such as huge investment, long franchise period and usually involving multiple shareholders' groups. Because of those characteristics the PPP project performance evaluation should have its own characteristics in selecting evaluation index and building evaluation index system.
A. The Profit Model of PPP Project
The PPP project itself must be a public welfare project, including a business project (a project paid by the user), a quasi-business and public welfare project. Because of the nature of public welfare projects, the rate of return of those projects is shortfall below the profitability of social capital chasing. For the government, PPP can solve such difficult problems as financing, debt and operation and management. From the perspective of society as a whole, it can increase the effective allocation of social resources. Social capital can be invested in public utilities and can be pursued in addition to the public utility projects themselves. The business profit related to projects is invested through investment-related projects (highprofit projects) so as to offset investment in PPP projects and subsidize operating costs and increase return on overall investment profits.
B. The Performance of PPP Project
There are two aspects to explain the PPP performance, a broad sense and a narrow sense. The narrow sense of PPP performance is to evaluate whether the contract or agreement goals are achieved and to consider more about the issue of return on investment. [1] The field of application of PPP includes not only the supply of infrastructure and public services, but also the fields of urban renewal and regional economic development (Hodge & Greve, 2007) . In the case of infrastructure PPP projects, the narrow sense of PPP performance can be explained as project performance. Project performance mainly examines project quality, project cost, efficiency, engineering disputes and other indicators. If the projects are mainly about economic development, the narrow sense of PPP performance can be interpreted as the tax revenue growth, employment rates and other issues.
For the broad sense of PPP performance, the evaluation objectives of PPP not only include the return on investment projects, as well as the short and long term impact brought by the projects. Value for money VFM is one of this kind of general performance evaluation. According to the domestic and foreign literature, VFM is the mainstream method to evaluate whether a PPP project is established or not. For example, there are two reasons why the London Metro PPP continues to advance. One reason is that PPP is able to ensure security and the other is that VFM is used in the performance assessment. However, judging from the existing literature, it is necessary to evaluate the PPP performance and set the evaluation index after operation by VFM. [2] There are variable indices such as the innovation of PPP, the quality of service, the cost, the reasonableness of risk allocation and so on. In addition, Klijn (2010) evaluates PPP performance in a broad sense. It includes not only outcome indicators such as innovation, efficiency, cost and effectiveness, but also process-oriented indicators such as frequency of interaction and conflict resolution. However, the above evaluations are both singledimensional and linear. For example, making the assessment from the implementation life cycle of PPP, including the evaluation in implementation and the evaluation after implementation. However, there are multiple actors involved in PPP, and different actors appeal different interests, the existing PPP performance appraisal also needs to pay attention to this point.
C. Application of Balanced Score Card in PPP Project
From the perspective of stakeholder theory, the interests of PPP projects divide into three parts, the public sector, the private sector and the general public. Due to the diversity of stakeholders, in the evaluation process each of the stakeholders starts from the perspective of maximizing their own interests, it is difficult to get a consistent evaluation results. Government departments pay more attention to VFM maximization, controlling rate of project investment, quality satisfaction and related social effects. However, as the main part of evaluation the private sector is more concerned about the cost of project and income assessment. The main work of the private sector is pursuit of profit maximization. Therefore, the main part appraisal of PPP performance should be a third party appraisal agency which is relatively independent. It evaluates whether the strategic objectives of the project are achieved by standing in the perspective of the project with no preference of either party.
The Application of balanced scorecard in the evaluation of PPP performance for the projects can combine financial factors with non-financial factors to achieve evaluation purposes efficiently. There are four dimensions included in balanced scorecard, which are finance, internal processes, client, learn
The performance of PPP project
According to the strategic goal, the four dimensions are closely interrelated with each other and mutually restrained and promoted by each other. In order to achieve the strategic goal, it is necessary to consider whether the interests of different stakeholders can be realized at the client level at the beginning of the operating process of the project. In the constructing and operating process of the project, internal processes and financial aspects should be taken in the first consideration. In addition to the benefits brought by the project, whether the project can be sustained and whether the future target can be achieved are worth thinking.
III. THE DESIGN FOR INDEX OF BALANCED SCORE CARD IN PPP PROJECT

A. Fiance
In PPP projects, the financial indicators reflect the risks and rewards of the project. Financial indicators can measure the final results of project management. They are also concrete reflection of the results of cooperation of both parties. And financial indicators occupy a very important position in performance evaluation. Good performance of the project in the market can bring more benefits to the company of the project. Companies usually pay more attention to the payback period, return on investment and market share of the project. The government departments pay more attention to the project's VFM value, regulatory costs and financial subsidies.
B. Client
There are three areas in customer level, including government departments, the private sector, and the public sector. Conducting an integrated assessment from these three level is able to make up the imbalance of interests caused by
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the lack of evaluation of a single subject. The benefit of the project is reflected by the satisfaction of these three level of the project. The higher degree of satisfaction will bring more benefits for the project.
C. Internal Process
From the internal process, it is important to identify the key processes that affect the performance of project and consider the setting of indicators from both the construction period and operation period of the project and control the cost, progress, quality and safety of the project effectively. The objective of supervising and managing the entire operation process of the project, and reflecting the advantages and disadvantages of the project by the indicators measuring the internal process is to improve the efficiency of resource utilization and the rationality of resource allocation.
D. Learning and Growth
In the complex and volatile market environment, there are many factors related to success. And good learning and growth is one of the important factors for success. The learning and growth of PPP projects is mainly the innovation and continuity of the project. The innovativeness is reflected in the level of scientific research and investment in project construction. The growth is reflected in the sustainability of the project, including whether the two parties are willing to continue their cooperation, and factors such as the impact of environmental sustainability. Although the balanced score card can be used skillfully as a tool for performance evaluation, the analysis and application of balanced score card in PPP projects needs to be further studied. In this paper, we apply the balanced score card system to the performance evaluation of PPP projects by using the independent third party as the evaluation entity. We set the evaluation indicators from the four dimensions of finance, customer, internal processes, learning and growth. This evaluation method that takes the interests of all parties into consideration reflect the cooperation of PPP project, which is the main idea of PPP project. And we also provide ideas and methods for the effective implementation of performance evaluation during the implementation of PPP projects. Of course, the use of balanced score card in PPP projects needs to
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be further improved and verified, such as the rationality of index selection and the feasibility of action plan.
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